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0 HWWDIHIWRP WH' WHA\RU FRQ/G
% 0 1BV 7XSIQ ' IWHARU 0 REIOW 6 HYIEHV 0 $57$ 0 RELOW

\RXUO0$57% 0 REIQNV 2 YHWWIKW7HDP v DSSIRDFK R & XRP HU
6 HYIEH , WION Z H FDQ DADJ UHH WDV XMRP HU6 HMEH LY DQ HWHQINDO
SIU R RXU FRP P W HOMR SDIDADOVWWHYIEHY 0 RUH 1P SRUIBQW
&XWRP HUGHYIFH IV D FRQGXW D GHIYHY  SIRFHW  IRU KHSIQ) \R
FUHDW \WH PXCMRP HUH SHIHCGFH 6R ZH P XWADWN RXWHGHYV 2: KDW
P DNHV D EHWHAU & XWRP HU6 HYIFH H SHUHQFH' 3 2 IWWQ \WWH SUREGP
VRP RV HV IV WDWDQ RYHUHP SKDUWYV 1Q FXMEP HUVHYIEH FROAMIEW
"PDJH RI OLOHV 7XUSLQ 'LUHFWRWW%M@JW ,VWP BNR>(UYIM.R2 ,WH:X\/H\/RQ\NH

KRZ QRWKHZK\ 0 $57$ 0 RELMY IRFXV YV KRZ ZH FDQP DNH RXU&XVARP HUG HYIEH H WDRECDY
+RZ ZH HKDQPH WDP Z RN [Q GHIYHUQ) VXSHURUVHYIEH +RZ \R FUHDWM YDOH IRURXU& XVARP HWY/
DQGO $57$ 6 INHKRTHY

6R IOAMDG R \KIQNQJ 2+ RZ FDQ, EHWWHYIEH &XVRP HY DW0 $57$"2 ZH WH 0 RELOV 2 YHWLIKW
7HDP  DVND GLHHOAMXHWIRQ 2+ RZ FDQZ H KHS P DNH RXU&E XVRP HY P RUH VXFFHWIXAQ Z D\ V \KDW
DUH [P SRUUQMR WHP "3 ) IRP RXUYIHZ MLV IV \WH 2Z K\ 3 EHKIQG WH KRZ DQG ZH DU IHYHIAVK®
Z RINQJ R DFKIHYH KLV JRDOHYHY @D\ HYHY KRXU HYHUY P IQX\WM DQG HYHY VHFRQG 7KDQN |\ RX DO
IRUEHQJ D SDIWR \KLY \WDP

0 1BV 7 XWBIQ
" WHARUR O REIOWV 0 $57%

0$57% 5SHDFK 3LORAMRQOVGE

%\ (ULFN .QRZOHV _ 0$57% 5HDFK 3URMHFW O0DQDJHU _

2 XUSUHIP IQDU GDWD VXJJ HAW WWDWCRARQD Z HUH RXUIIAMIMUHH ] RQHV VXFFHVWIXOEXWDOR \WH
DCAMRQDOZR | RQHV ZH DEGHG GXUQI WH SIBW7KH 5 HDFK. FXMRP HUVXUYH V IXUKHUVXI I HAWD
VXFFHWIXCBIBWDQG VHYIEH \WDVZ DV HQR HGE\ P DQ
7KH SIBWHQGHG RQ$ XIXW WV + RZ HYHU NQRZ \KDVW $5 7$ Z I@DQDO] H DOXH COW IURP \WH

SIBWDQG P DNH \WH ERVWEHAMRQ IRUWH SXETF
: KHQ\ RX GDWW SHAWAD $5 7$ 5 HDFK RUD YHMRQR! IMP D\
DSSHDUIQ D QHI KERWKRRG RU=RGH QHDU\ RX

7KDQN\ RX DI DIQIRU\ RXUG DOV \R \WH 5 HDFK 3 LBWDQG \ RXU
FRQIQXHG SDARQDIHR! 0 $57$ DV Z H Z RINVRIHKHUP RYH \KLY
=]

,PDJH Rl 0$57$% 5HDFK %XVHV OHDYLQJ WK
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0$57% 5SHDFK 3LORFPMR QOGS

) RUP RH IQAJKWOQR 0 $57$ 5 HDFK IURP D FXWRP HY SHYSHRYH  VHH \WH DWIFKHG DMF®I WSH RU
FRS\ \WH @N EHBZ IQR \ RXUZ HE EURZ VHU SXEQUKHG RQIEH - X® 10 \WH $\®@QW P DID] IGH B\
5 DFKHO' DUEXV

KWBV ZZZ D@QBP DID] IQH FRP QHZ V FXGNUH DMFGN P\ GD\ XVIQJ P DB UHDFK DND \KH @&FDO
XEHUR SXETE \WDQUW

,PDJH RI D FORFN DQG FDOHQG

8 QGHUAMBQGIQI 0 RELOW 5HDG\ 7P H
YW5HDG : IQGRZ FRQ/G

% ' HIRQ4 XDBNV _5 HVHYDMRQV 6 XSHYIVRU 0 $57% 0 REIOWV

: KHQ D PXMRP HU UHTXHWV D VSHALIE WP H \R DUllyH DWD

GFDURQ \WH 5 HVHYDURQMW XVIQ) DYDIOE®! P HV DQG URX\MV
- 4 ZIOGMP IQH Z KDWY \KH RSWP DOIP H IRUWH FXWRP HUR EH
SIFNHG XS 1URP WHURUW IGDWQY) GFDIRQ 7KLY IV BHHUWHG R DV GRS ®JIE ' HSHQAQ! RQWH GMBGFH
WDYHBIG DQGWHWP HR GD\ WH GURS @JIE Z LGHWP DM D WDYHOIP H \KDWQFOGHV D Z IQGRZ R

P LOX\MV DQG HQRXI K WP H I RURWHUPXWRP HWY \R EH RQERDUEHG RURI ERDUEHG LQ URXW \R GRS WH
FXARP HUP DNQJ \WH UHTXHWW

. KHQ D FXMIRP HUUHTXHWV D VSHHLIE SIENXS WP H \WH 5 HVHYDIRQMAZ LOCHI RIEDW D WP H EDVHG RQ
DYDIOE®! P HV DQG IRX\MV  \WDWY CRAWP RIHWDQ  KRXUEH RUH RUDIWMUMEH UHTXHWMG SIENXS P H $ IWWU
\KH QHI RIDWG SIENXS WP H IV DI UHHG XSRQ B\ WH PXMIRP HU QR FKDQJI HV DUH P DGH R \KDWDJ UHHG XSRQ
P H XQBW WY KHTXHWMG B\ \WH PXMRP HUEHRWH WH D\ R VHYIEH RULL DQ DXWRU HG UHSUAVHQEAYH
R 0$57% 0 RELQV KDV FRQEFWMG \WH FXMRP HUWR UHCHI RIDW D UHYIVHG WIS P H

7 KH VRKHGX®IG SIENXS WP H IV UHHUHG R DV WH 2UDG. WP H 2 Z KIFK 1V \WH WP H \MH FX\RP HUVKRX@ EH
H SHAID \KH 0 RELOV/ 1V DQ / 9DQ \R DUYH 1 RM KRZ HYHU \WDWD@UDG P HVIFOIGHD P IQXWM
SIENXS ZIQGRZ ) RUH DP S®! 1L D FXVWRP HUKDV D WHDG. WP HRY $0  WH PXVRP HUMKRX@ H SHAVWH
/ 9DQ\RDUIYH QRHDUHUWDQ ~ $0  EXVWR OWUKDQ $0 WIVIVWH5HDG @ IQGRZ $Q/9DQ
\KDWDULLYHV HDUHUKDQ \WH DI UHHG XSRQ UHDG. WP H 1V UHTXIUHG VR ABIQEE\ IRUDWBDVW P IQX\AV DIVMUWH
UDG WP HEHIIQV @ KIEK P HDQV \KDVWKH FX\VRP HULY QRAHTXILHG \R ERDG\WWH/ 9DQSURUAR~ $0
EXWP XWERDGQROWUKDQ ~ $0 RUZIIQ P IQXMY R \WH WP H\KDVWKH / 9 DQ DUIYHV 1 \KH
FXARP HUIDIO R ERDUG\WH/ 9DQZIWIQ P IQX\MV R W DUYDOWH 2 SHIDRUP D\ UHFHLYH DXWRU DIRQ
IURP 0 RELOMY"' LVSDWRK IR GHSDWZ KRXVWKH FXMRP HUDQG \WH FXWRP HUP D\ EH FKDUHG Z MK D
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8 QGHUABQGEQ) 0 RELDN 5HDG 7IP HYW 5 HDG : LOGRZ
FRQ/G

1R6KRZ IQUDRAIRQ +RZHYHU DQ WS WDWY RAMGH R WH P IQX\M ZIQGRZ  DUIYIQ) DQ WP H DIMU

$0 QWY H DP S® IV FRMGHHG \R EH OW 7 KH FX\RP HUZ I@CRAEH FKDUHG Z MK D 1 R 6 KRZ
IQUDPURQ L KH VKH 1D \R ERDUG \WH / 9 DQ

0$57$ HP SB VDQ,QMDANH 9 RFH 5 HVSRQMH ,95 i VAP \KDW/HQGY P P IQHQADULYDCP HWAWDIHV E\
YREH FDORUW WP HWDJ H \R DERWEXWRP HLY Z KHQ \WHU/ 9 DQ LV 1Q URXWM \R WHUSIENXS GFDIRQ 7KH

195 QRUMEDIRQ IV SIRIWDP P HG R VHQG RX\WD QRMEDMRQ P IQX\WWV EHIRUH \KH FX\WRP HY UDG. WP H
EHIIQV 7KH,95 A VAP DOR SURVIGHV DQ2HIP DWE Rl Z KDVWIP H \KH / 9 DQ Z I@DWIYH 7 KH WP H JLYHQ B\
\WH ,95 IV \R EH \WHDWMG DV DQ HIP DIRQ RQD 1 RW \WDWADIILE FRQAMRQY P D\ FKDQIH DQG FDXVH \KH
/ 9 DQ\R DUYH HDUHURUOWU\KDQ \WH ,95 P HWIDUH IQAFDWG $V VXFK \WH PXVRP HUMIMDCHHGY R EH
SUHSDUHG \R ERDUG \WH / 9 DQ RFH \WHUWDG. WP H EHIIQV DQG DADQ WP H GXUQ) WH UHDG. Z IQGRZ

20XQ) D JRRG FXWRP HUH SHUHQFH GRHV CRAKDSSHQ B\ DFFIGHQW, WKDSSHQV B\ GHMIQ® ° & OUWH
0 XVEXW/

3 MO IRU\ RXUWDOVIWIMS  FRQ/G

% - HAWDOQ6P LB\ &OUN_7WDYHIY IDIGHU 0 $57$ 0 RELOW

6\DWE \WIQNQ) DERXW RXUMDYHOED,  : KDWZ L@ RX EH GRQJ" : KDWY \WH | RUFDVMG Z HDIKHUIRU
\ RXUNDYHOED. " : KDWDUH \ RX SOQQQJ \R DFFRP SOK" : KHUH Z 1@ RX EH JRQI" : KDWZ L@ RX QHHG
\R EUQJ Z W \ RX \R DFFRP SOK DO\ RX KDYH SDQCHG'  $V \ RX SUHSDUH IRU\ RXUMDQUWWINS  DVNQYJ
\ RXWHOD \WHVH WSHY Rl TXHWIRQY FDQ EHWHUHQVXUH WDW RX DUH SUHSDUHG Z W P HAFDMRQ MQDFNV
SRZ HUFRWGY D IXQR[ \ JHQWUCN %43H H&DE HW
$ CAVRQD® BMYRP HRQH NQRZ \ RXUMDYHCSOQV DQG IL SRME®! \ RXUJHQHDOURXM 7KLY Z [@P DNH IW
HDVIHUWR UHDFK \ RX VKRX@ DQ HP HUHQR. RFFXU
6 DYH DQG OEHOHP HUHQR. DQG RWHUFRQIBPWOXP EHLY 10\ RXU
FRP P XQEDURQ GHYIFH 7KLV Z LI DAMBAW TXIEN FRQBPWL \KH
QHHG VKRX@ DUVH
' RXEGI FKHFN WDWD@ RXUGHYIEHV DUH IX@® FKDU HG DQG FDU
DOCHFHWDY  EDFNXS EDWHUHY DQG RUFKDUIIQ) P HWRGY W/
RIWMQ GLIEXOWR 11QG D GFDMRQ \R UHFKDUH Z KIGH WDYHI RQ

SXEG- WDOAW
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3@QAQJ IRU\ RXUWDQVIIMS  FRO/G

) D@ P DNHVXUH\ RX KDYH\ RXUSHYRQDQ'  \ RXUFRP P XQEDMRQ GHYIFH NH\V FXUWHQR  DQG WDOMW
FRQAEPNXP EHY & KHFNWH Z HDWHUDQG GUHW DSSURSUDWO

. HHS QHHGEHG WDYHOWP V 1Q D FHQRDOBFDMRQ DQG KDYH DQ HDV \R VHH WDYHOMP  FKHANDASRMG
7KHVH BV Z LOP DNH JHWD) RXAR! \WH GRRUZ W Z KDW RX QHHG IRU\ RXUGD\  HDMHUDQG D@BZ V \ RX
DP SGI WP H R JHWIR \ RXUVFKHGXGIG WDQUSIENXS GFDIRQ RUMR HQUXUH WDWL RX DUH SUHSDUHG \R
ERDUG \WH 0 REIOW/ 9DQZWIQ P IQX\MV R W DULYDO

([DPSBIR 7KIQIVW &DW & KHANDAV

0 DNIQJ WH ) XWWUH O RUH$ FFHWIE®! IRU( YHY RQH FRQ/G
% - HWDOQG6P 1B\ &OUWN_7DYHIYWDICHU 0 $57$ 0 RELOW

7KH SXUBRWH R WLV IDAQYV DQG WH 7 WYHO7 WDIQQ) SURIWDP IV \R SURYIGH DQ HQYILRQP HOAZ KHUH
IQAVIGXDY Z W GQVDEIDNY  VSHALIFD® WRVH Z W QB RUCR WDOWH SHUHCHH  FDQ GDW DQG SUDRIH
KRZ \R WDYHOVDIHO DQG 1QGHSHQGHQW® RQ SXETF WDQVSRUIMRQ 7 KH JRDCRI WDYHORDIQQJ 1V R \WWDFK

IQAVIGXD® \R WDYHOLQEHSHQGHQ® \R D BHIXOWD YIVWG GHAILDIRY IRUIQABGFH \R ZRIN VFKRRO
P HAFDCDSSRIQN HQV VKRSSIQ) HW  DQG EDFN

7KH 7 DYHO7 IDQQ) [DAMV VIP XOMWA Z KDAKH \AXGHQN Z LODHD HOFRXQMURQ \WH 0 $57$ A AP
VXFK DV D WDIOFDUDQG WBMRQ SOWRP D EXV DQG EXV VKHIMU FUIRW Z DOV Z M¢ AHHWFRWICHY DQG

FXUE FXW DRYH | DUHI DM DQG %40HH] H YHQAQJ P DFKIGH DQG P X@8®! VBSHV DQG \MUDIQY

,PDJHV RI WKH 0$57% ORELOLW\ 7UDYHO 7UDLQLQJ &HQWHU
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0 DNIQJ WH) X\WUH 0 RUH$ FFHWIE®! IRU( YHY RQH FRQ/G

7 IDYHOWDIQQ) NGHQN UHFHYH DQ IQUDODWHWP HOWZ WIQ \KH IDFIOW \R GHWUP ICH WHU VSHFLLIE
WDYHI) JRDY DQG KRZ \WHUIQAYIGXDOGVDEIOV P Dv [P SDRWKHUWDYHORQ SXEQE WDQUW) URP \WHUH

VSHFLLE WDIQQ) REMPIYHV DUH VHWDQG \WH QHFHWDW  WN@ DUH \BIXI KWEDVHG RQ \WH AXGHOMIMDYHO
JRD® ,Q JHQHDO DQG DV D UVXGWR \WH WDIQQ) P RAMAMGHQN VKRX@ EH DEGI R GHP RQADM D
QXP EHUR RNHUN®' [(FQAQ) KRZ \R

,Q DAAMRQ W SIRYIAQJ 1QAYIGKDO RQ  WDYHOIQMKAIRQY 0 $5 7%V 7WDYHO7 WDIQQ] IDAMY ZDV
G-MIQHG W KRWWP DO@JURXS WDIQQ] VHWIRQV IRFXVHG RQ D VSHHALIE DVSHRMR WDYHTYJ RQ \WWH
VWWMP  EDVHG RQ WHUQHHGY 7KHVH VAWMMRQV FDQ EH IDFOBMWG B\ 0 $57% VWEII  RUIQGHSHQGHQOW

GDGE\ \WH JURXSV 5 HFHQAJ UIRXS VHWIRQV IQFACGH DQOXDODIQQ) ZIMW WH* R7HDP  7KHDS\  &UMV
DQG$WARW RIV ,(GF DQG  VHWIRQV Z W D UHKDEIOIMRQ \WHUDSMAI URXS [URP \WH 6 KHSDLUG & HQMU

,PDJH Rl *R 7HDP 7KHUDS\ &ULVLV DQG $LUSRUW 'RJV ,QF ,PDJH Rl 5HKDELOLWDWLRQ 6SHFLDOLVW IURP 6KHSDUG

) RUP RUH IQIRUP DMRQ RQ SDWIFISDIRQ Q0 $5 7$ v 7 UDYHOY UDIQQ) SURIUDP
FROIDPKY DV
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3OHDVH FDOO WR UHTXHVW WKLV LQIRUPD
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